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Year 

1954 
1955 
1956 
1 957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1975 
1976 
1 977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1906 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 

MEAN 

ANNUAL LONG-TERM RISK PREMIUM ANALYSIS 

M W s  
LongTerm 20 year Natural Ga5 

Governmen. Matunly Band Distnbubon 
Stock 
IQOflx QMdeUdY92aQwl~ &um 

m (8) (9) (10) (11) 

2.72% 1.wo.00 
2.95% 965.44 
3.45% 928.19 
3.23% i.03223 
3.82% 916.01 
4.47% 914.65 
3.60% 1.093.27 
4.15% 952.75 
3.95% 1,027.48 
4.17% 970.35 
4.23% 991.96 
4.50% 964.64 
4.55% 993.48 
5.5646 879.01 
5.98% 951.36 
6.87% 904.00 
6.48% 1,043.38 
5.97% 1,059.09 
5.99% 997.69 
7.26% 867.09 
7.60% 965.33 
8.05% 955.63 
7.21% 1,088.25 
8.03% 919.03 
8.98% 912.47 

10.12% 902.99 
11.99% 859.23 
13.34% 906.45 
10.95% 1,192.38 
11.974b 923.12 
11.70% 1,020.70 
9.56% 1,189.27 
7.89% 1.166.63 
9.20% 881.17 
9.16% 1.001.82 
8.16% 1.099.75 
8.44% 973.17 
7.30% 1.118.94 
7.26% 1,004.19 
6.54% 1,079.70 
7.99% 856.40 
6.03% 1,225.98 
6.73% 923.67 
6.02% 1,081.92 
5.42% 1.072.71 
6.82% 846.41 

(34.56) n .20  0.74% 
(71.81) 29.50 4.2% 
32.23 34.50 6.67% 
(81.99) 32.30 -4.97% 
(85.35) 38.20 4.7l% 
93.27 44.70 13.809b 

(47.25) 38.W 4.92% 
27.48 41.50 6.90% 

(29.65) 39.50 0.99% 
(8.04) 41.70 3.37% 

(35.36) 42.30 0.6996 
(6.52) 45.00 3.85% 

(120.94) 45.50 -7.55% 
(46.62) 55.60 0.70% 
(96.00) 59.80 -3.62% 
43.38 66.70 11.21% 
59.09 64.80 12.390% 
(2.31) 59.70 5.74% 

(132.91) 59.90 -7.30% 
(34.67) 72.60 3.74% 
(44.37) 76.00 3.16% 
88.25 Bo.% 16.87% 

(87.53) 80.30 0.72% 
(97.01) 89.80 0.72% 

(140.o.mlOl.20 -3.96% 
(93.55)119.90 2.63% 
192.38 133.40 32.58% 
(76.88)109.50 3.26% 
20.70 119.70 14.04% 

189.27 117.00 30.63% 
166.63 95.60 26.22% 

(118.83) 78.90 -3.99% 
1.82 92.00 9.38% 

99.75 91.80 19.16% 
(26.83) 81.60 5.48% 
118.94 84.40 20.33% 

4.19 73.00 7.72% 
79.70 72.60 15.23% 

(143.60) 65.40 ?82% 
225.98 79.90 30.5995 
(76.33) 60.30 -1.60% 
81.92 67.30 14.92% 
72.71 60.20 13.29% 

(151.59) 54.20 -9.74% 

(80.97) 72.10 4.89% 

6.05% 

(6) 

26.47 
28.10 
28.23 
25.76 
38.71 
39.59 
48.21 
64.96 
59.73 
64.62 
68.24 
64.31 
53.50 
50.49 
53.80 
43.88 
52.33 
47.86 
53.54 
43.43 
29.71 
38.29 
51 .Bo 
M.88 
45.97 
53.50 
56.61 
53.50 
M.62 
55.79 
69.70 
76.58 
90.89 
7725 
86.76 

1 17.05 
108.86 
124.32 
138.79 
154.06 
126.96 
155.94 
166.64 
1 91.04 
1 n.24 
160.00 

1.38 
1.48 
1.49 
1.57 
1.66 
1 .a4 
1.94 
2.02 
2.18 
2.30 
2.48 
2.61 
2.74 
2.81 
293 
3.01 
3.07 
3.12 
328 
3.34 
3.48 
3.70 
3.93 
4.18 
4.44 
4.68 
5.12 
5.39 
5.55 
5.88 
6.22 
5.71 
6.02 
6.30 
6.58 
6.84 
6.99 
7.14 
7.30 
7.44 
7.56 
7.91 
8.02 
8.13 
6.16 

6.16?6 5.21% 11.37% 12.1156 
0.46% 5.27% 5.73% 9.96% 

4.68% 5.28% -3.40% -10.07% 
50.16% 6.09% 56.25% 61.21% 
2.27% 4.29% 6.56% 11.28% 

21.T196 . 4.65% 26.42% 12.62% 
3474% 4.02% 38.77% 39.69% 
4.05% 3.11% 4.94% -11.64% 
8.19% 3.65% 11.84% 10.85% 
5.60% 3.56% 9.16% 5.80% 

-5.76% 3.63% -2.12% -2.82% 
-16.81% 4.06% -12759s -16.60% 
-5.63% 5.12% 4.50% 7.04% 
6.56% 5.57Sb 12.12% 11.42% 

-18.44% 5.45% .12.99% -9.37% 
19.26% 6.66% 26.12% 14.91% 
-8.54% 5.87% -2.66% -15.06% 
11.87% 6.52% 18.39% 12.65% 

-18.88% 6.13% .12.76% -5.46% 
-31.59% 7.69% -23.90% -27.69% 
28.88% 11.71% 40.59% 37.43% 
35.28% 9.6690 44.95% 28.07% 
-1.78% 7.5496 5.61% 6.70% 
-9.65% 8.22% -1.43% .0.71% 
16.3890 9.66% 26.04% 26.76% 
5.81% 8.75% 14.56% 18.52% 
-5.49% 9.04% 3.55% 0.92% 
-5.38% 10.07% 4.69% -27.89% 
10.21% 1 O . W  21.18% 17.92% 
24.93% 10.54% 35.47% 21.43% 
9.87% 8.92% 10.79% -11.83% 

18.69% 7.46% 26.14% 0.08% 
-15.01% 6.62% -8.387- 4.39% 
12.31% 8.16% 20.47?& 11.08% 
34.91% 7.58% 42.50% 23.34% 
-7.00% 5.84% -1.15% 6.63% 
14.20% 6.42% 20.62% 0.29% 
11.64% 5.74% 17.38% 9.66% 
11.00% 5.26% 16.26% 1.03% 

-17.59% 4.83% -12.76% 4.94% 
22.93% 5.95% 28.76% -1.81% 
6.86% 5.07% 11.93% 13.54% 

14.64% 4.81% 19.46% 4.53% 
-7.22% 4.26% -2.97% -16.26% 
.9.73% 4.6096 -5.12% 4.62% 

11.87% 5.82% 

Source: MmWs Public Ulilily Manual 1999 DecembwstOCk prices and dividends 
Bond ylelds from lbbotran ASsciales Table A-9 Long-Term Government Bonds Yields 
December each year. 


